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national undertakings, which have for a long time been
public property, should not be brought into question. We
could not be asked to deny our signature.

"With a sovereign of the temperament of William II,
who has just given, by the very docnmcnt.H which he has
furnished to the President, such disquieting proofs of his
lack of moderation and even of exactnetw, we are more
particularly inclined to a course of prudence than with
another.

"Following these remarks the President took a piece of
paper a,nd endeavored to find some formula, which would
be acceptable to the two countries and which would at the
same time respect the pride of William II and our rights.
The text of this formula is given below, which formula,
however, could be slightly modified before being sent, but
in which the general sense will eertairdy remain the same.

"The President in no wise contends that this ia a per-
fect and unalterable formula, but he hopes that it perhaps
may offer the basis of an understanding and therefore he
had it submitted to the Kaiser by Baron Stemburg on the
afternoon of Sunday. He is certain that the scope of such
an understanding would be to eliminate from discussion
the advantages of which we have assured ourselves with
various foreign nations, for we have not obtained them
except in consideration of making corresponding conces-
sions to their profit, which must remain irrevocable and
which we are in honor bound to live up to. The acceptance
therefore of a formula of this nature would bo, in short,
the realization of the program desired by us."

On June 28th I received the following letter from Speck:

DEER PARK, Mi>.,

June 28, 1905.
Dear Mr. President:

I have just received a telegram from Berlin which ex-
presses highest satisfaction and gratitude with regard to
the latest step you undertook in the interest of the Morocco
conference.